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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 


statistical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD, 


Ip it were not for the shadow of a possible stoppage 
of the coal industry the industrial outlook would be 
distinctly promising. Employment is better than at this 
time a year ago, and the seasonal improvement which 
failed to occur last spring has already affected in a 
favourable direction most of the indices of trade activity. 
To some extent a very satisfactory output of steel in 
March may be due to the desire of purchasers to secure 
themselves against the possibility of the closing down of 
the industry, which would occur if the mines were stopped 
in May. But this cannot be 
said of other industries, 
most of which report 
greater activity, and an in- 
creased volume of orders. 
This improvement is re- 
corded in most of the textile 
industries, except cotton, 
and in miscellaneous trades, 
such as pottery, boots and 
shoes, chemicals, and the 
clothing industry. The 
electrical trades report 
an increase of orders, but 
in engineering the fear of 
wages trouble has begun to 
check the volume of produc- 
tion. In the coal industrv 
itis only in South Wales, 
and to a Jess extent on the 
North-East Coast, that 
large orders are said to 
| have been placed in antici- 
pation of a stoppage. 
But while the actual 
volume of trade is improv- 
| ing, and the basic condi- 
tions are apparently better 
than at any time for two 
years, the indications which ¢ 
teflect industrial opinion 
are naturally much more 
‘uncertain. The price of in- 
dustrial securities, for ex- 
ample, has been weakening during the quarter, railway 
‘Stocks have followed suit, and the Stock Exchange has 
ered from a very small volume of business. Foreign 
trade in the first quarter of the year is substantially lower 
than a year ago, British exports being down by 9} per 
‘Cent. in value. But exports represent the result of busi- 
‘Ress done two or three months before the date at which 
the figures are recorded, and these res, therefore, re- 
flect the comparative activity of the autumn of the years 
wad and 1925 respectively. Moreover, prices were dis- 
‘fmetly lower in the later period, and a comparison of the 
Volume of trade for the two quarters shows a decline of no 
‘More than 1} per cent. in exports this year. Iron and steel 
Machinery larger than in any March quarter since 1920. 
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HOME TRADE STATISTICS—MAROH, 1926. 
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motor industry is beginning to create a substantial export 
trade. 

Of the subsidiary indices, the gross receipts of the four 
trunk railways were appreciably higher in March than in 
February, or in March, 1925, but the level of ocean freights 
marked a further decline. A slight advance was recorded 
in the total Bank and Treasury Note circulation, while the 
figures of the clearing banks showed a fresh fall in de- 
posits, and a fresh rise in advances—a phenomenon which 
has become familiar during recent months. 

It is not easy to correlate 
the British situation with 
the trading conditions of 
the world generally. The 
Stock Exchange slump in 
New York has created the 
impression across’ the 
Atlantic that even if there is 
not to be an actual restric- 
.. 1069 . tion of trade, recent pro- 

. 191 .. gress has reached its maxi- 
66-4 mum, and that there must 
at least be a halt. On the 
other hand, the tone of most 
reports is certainly less hesi- 
tant than a month ago. Tf 
events prove that there is 
to be no serious set-back 
British manufacturers will 
be well satisfied, for an in- 
dustrial slump in the States 
would undoubtedly mean 
keen. export competition. 
On the other side, Germany 
is in the throes of a depres- 
sion which has produced 
greater unemployment than 
she has ever known, and 
there is no sign yet that she 
will climb quickly out of 
her difficulties. Her manu- 
facturers cannot produce at 
reasonable prices under con- 
ditions of excessive plant development, scarce credit, and 
a very restricted home market. In Italy, which has been 
leading industrial prosperity in Europe, the reports are 
hesitating. In finance and stock exchange circics there 
has been anxiety and fear of a possible reaction, but up to 
the present no real set-back has occurred. France is 
suffering from the ordinary symptoms of inflation, and 
though her trade figures are very difficult to interpret, ap- 
parently her foreign trade is not showing so active a 
balance as a year ago. Outside Europe, however, condi- 
tions remain good, and Great Britain seems well placed to 
exploit whatever developments occur. Shipping freights 
are slightly better, and there are signs that a bigger volume 
of overseas trade is being handled. eis 

Prospects are good throughout the Empire, and have 


Compared with 
Mar. Mar. ’25. 


98 .. 13 
21-4 .. 


568 .. 
784 


Fer. 


+ 04 
502 ee ——- 39-4 
704 ee ee 99-4 
13°2 


oo 344 
90 
159 


460 ee 
116 .. 


142 .. 


141 .. 
286 .. 288 
ee 1,625 ae 


780 ee 737 
15°2 .. 150 


. 4a 
eo 





- er 
Sees: Sa REN ST > SS 
re TL ee Ste 

- weeps om eae eee 


rent elit el eh oo a 
ee ener ne 


rt $ 
. i 3 
s 
+) 
a 
: - 
a 
fe a 
i Be 
7 : 
i * 
my) 
Uae 
+2 
4 
BS. | Be 
2] 4 
i 
; . 
4 
Hi F 
es - 
ee & 
i 
| | Seey 
43 
/ med oh 4g 
i = ae 
‘ : 
; ta 
72s & 
eB 
eet 3 
> 
a? 
; $ 
- Be 
PER bp 
ee 
A j 
ae « 
a 
i 
j 


es yee oe 
— oe ah a, 

Saeed ty. amr sont anewin ato 
CRS MIN wie remake ee wrens 


a= 


~~ 
os 


ro 


e 


THE ECONOMIST MONTHLY SUPPLEMENT. Anat 
a ee ee ee ll 


been improved in Australia, India, and South Africa by 
timely rainfall. China remains in the throes of civil war, 
but Japanese trade has begun to expand. The following 
notes on conditions in various trades and industries call 
attention to the most striking tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—The possibility of a stoppage in the coal 
industry and the gathering clouds in engineering have un- 
favourably affected a situation otherwise promising. That the 
iron and steel industries have lately made appreciable progress 
towards sounder conditions is evidenced, directly, by the large 
expansion in steel output last month and, indirectly, by the 
re-establishment of a price-fixing association in the industry. 
Production of pig-iron in March, at 568,500 tons, showed a 
slight increase for the seventh month in succession, ae om 
tee 
output, at 784,100 tons, was 80,000 tons above the February 
figure. While the production of pig-irqn was still some 63 per 
cent. less than the March, 1925, figure, and 33 per cent. less 
than the monthly average for 1913, that of steel was nearly 
15 per cent. greater than a year ago, and 23 per cent. above 
the 1913 figure. The large steel output is being used chiefly 
for railway and constructional requirements, demand from 
shipbuilding being still disappointing. The coal situation has 
caused disinclination on the part of buyers and sellers alike to 
commit themselves until the future of fuel prices, and the 
possibility of obtaining fuel at all, are more certain. Stocks of 
iron are low and prices stoutly maintained (except in the 
hematite trade), the action of the newly-formed association 
having put an end to concessions for the time being. Steel 
makers have largely maintained last month’s volume of pro- 
duction this month, but would welcome fresh orders, in view 
of a partial recrudescence of Continental competition. The 
tinplate trade is quieter; further organised output restriction is 
contemplated, while trade in galvanised sheets has also fallen 
off. The recent volume of new shipbuilding contracts has not 
been maintained, and the industry remains in a depressed 


number of furnaces in blast increased from 146 to 151. 


condition, 


Coal.—Pressure tq obtain supplies before May 1st has been 
more noteworthy in some centres than in others. 
Wales, where the collieries have sold practically all their dis- 
posable supplies, buyers have been compelled to pay a sub- 
stantial premium for prompt requirements, while on the N.E. 


Coast foreign buyers have been less insistent. 


ness, of course, has everywhere been checked. 
railway, and gas coals have been well ‘bought on inland 
account, though sellers cannot make prices or guarantee 
delivery for May. The coke trade is dull. 


Engineering —A somewhat serious view is taken of the 
prospect of serious labour trouble in the next two or three 
months, although the two sides were nearer a settlement at 
In the meantime, the 
increase in the volume of trade has been checked. Makers of 
textile machinery are fairly well employed, and agricultural 
engineering is enjoying its seasonal expansion, but the loco- 
motive trade is working mainly on orders previously secured, 


one time than is commonly supposed. 


and railway work generally is keenly competed for. 


In South 


Forward busi- 


Industrial, 


The 


machine tool branch has, hqwever, approximately maintained 
its improved position, and signs of a slight revival can be 


traced in marine engineering. 


Electrical Industry.—The following index of production is copy- 
right by the Economic and Statistical Department af the 
British Electrical and Allied Manufacturers’ Association. An 
explanation of the manner in which it has been computed will 
be found on page 888 of the Economist of November 28, 


1925 :— 
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1926, 


The month was distinguished by a renewal iyi 
in the el market due to the definite placing of sohed on 
had been under consideration since the beginning of the , ch 
London, the South of England, and the Midlands were ear, 
sponsible for some important orders. There are prospects th: 
April will show as great activity; important extensions in the 
East of Scotland may be translated into orders early nex 
month. In the export market one firm obtained an importan 
contract in Brazil dealing with railway electrification in 4 
junction with or development, although utheieles 
certain inertia is still to be noticed in overseas demand. "4, 
branches of the industry are fairly well employed, with the 
exception of traction and large industrial motors. A seasonal 
decline is being felt in the lamp sections and in wireless 


Motor Industry.—Activity continues at a high level, but home 
trade on the touring car side is reported to be less than a yea; 
ago. Export trade, however, has surpassed expectations 
Commercial vehicle makers continue better employed than fo; 
some years past. The output of motor-cycles is high, but keen 
competition tends to reduce profit margins. 


Cotton.—Our Manchester correspondent writes :—Taking the 
industry as a whole there has been very little change in the las 
month, but in certain sections the tendency has been for pro. 
ducers slightly to lose grqund. There has been scarcely any 
alteration in raw cotton values, but prices for yarn and cloth 
have eased in the absence of support from buyers. In the ray 
cotton markets of the world bearish sentiment still prevails 
Supplies of American qualities are plentiful, and the area 
under cultivation will probably be practically the same as a 
year ago. The weather in the belt will largely determine the 
extent of the crop, but there is a possibility of another big 
output. All kinds of proposals are being made with the idea of 
relieving the severe trade depression. Cloth business through. 
out the month has been very irregular. The Calcutta riots 
checked demand from India, but there are now indications of 
more business, with signs of increased activity for Bombay. 
News from China has tended to improve, and rather more 
replacement buying has taken place in Manchester, especial) 
in bleached shirtings. ‘The month has been discouraging for 

inners of American yarns, prices now ruling being worse 
than for a long time back. There is increased nervousness 
with regard to ncial problems. Export trade in yarns has 
been comparatively quiet. Thrqughout the industry there is 
nervousness as to the outcome of the coal crisis. 


Woollen and Worsted Trades.—The results of recent oversea 
wool sales have strengthened the opinion that prices have now 
reached an economic basis, but users are inclined to play for 
safety and limit their requirements at the moment. Quota. 
tions for merino and fine crossbred tops are practically un- 
changed, but in medium and low crossbreds some hesitation is 
evident. Spinners are experiencing difficulty in maintaining 
employment at the March level. orsted manufacturers are, 
however, better situated. The hosiery trade is less active after 
fulfilling pre-Easter engagements. 


Boots and Shoes.—A good start has been made with seasonal 
business, and most factories are well booked-up for the next 
few weeks. Women’s shoes in glacé kid are greatly in demand, 
but makers of heavy artisans’ boots report a disappointing 
volume of business. 


Chemical Industry.—The market for coal-tar products has 
again been active, exports of pitch, in particular, having 
reached a high level. Ammonium sulphate shows a welcome 
improvement. Soap exports have steadily increased durin: 
recent months. 


Building Trades.—Seasonal improvement continues, the 
volume of employment being, on the whole, appreciably greater 
than at this time last year. 


Agriculture.—Very dry weather allqwed good progress to > 
with cultivation last month. Corn sowing !s ao 
advanced, except on heavy land. Early sown crops ha 
rminated before the end of March, and showed good plants. 
mbing was favoured by dry weather in March, and losses 
have been lighter than usual. Prices of agricultural me 
showed a further fall last month, and feeding stulls a! 
became cheaper. 


Shipping.—Conditiqgns last month remained depressed, 0W" 
index of “tramp ”’ freights reaching the lowest point esse 
1914. A welcome revival in grain chartering, Pes 
notably from South America, has induced a distinct firmné* 
in rates this month. Shipments of coal from British at 
have been active, but fears of a stoppage have already serious 
interfered with chartering for May. 


; UNITED STATES OF —— (industrial 

Current reports. indicate that a high ere te trade 
activity is being maintained. Wholesale and ee ae 
remains at a higher level than that. of last year, ine v, 
mercial loans of the banks tended to rise during March, sil has 
clearings are high, and the movement af goods by 3! ov 
recently attained ‘* record ’* dimensions. Although “ we $0 
are declining slightly, the heavy trades as a whole ha ae 
far maintained their volume of production much more 
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1920. 


t e,e e e 
s a ative real estate position in certain areas has not slowed 


down legitimate building development to any marked extent, 
and the automobile industry is busier than ever. In contrast, 
business in the textile trades is disappointing. The stock 
market reaction continues, and a slight decline has occurred 
in wholesale prices, but there is no shortage of money for 
industry, and the note of uncertainty sounded a month ago is 
noticeably less in evidence t ; 

The following ‘* indicators’? of American trade conditions 
have been extracted from the most recent number of the 
“ Survey of Current Business,’’ issued by the United States 
Department of Commerce, and may serve as an approximate 
guide to recent trade tendencies :— 


ely than many observers anticipated; the liquidation of a 
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Production—Pig-iron ....thous. tons; 3,316 | 2,923 991 
Steel in ” 4,154 | 3,795 39 
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U.S. Steel Corporation unfilled orders 
thous. tons; 4,883 | 4 

Wholesale prices (1913 = 100) evccccee 156 
Bank clearings—New York..million $; 27,101 | 21,453 
Outside.... ww 19,631 | 16,583 | 
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of mail order houses) .... * 36°3 

Freight car loadings thous. of cars*} 8864) 9191 | 
Imports—Value........-. million $} 4077) 3890 | 
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BRITISH EMPIRE. 

Canada’s prospects continue favourable, though the volume 
of business has not been completely maintained at the level of 
earlier weeks. An exceptionally mild winter has enabled 
Western farmers to begin cultivation earlier than usual, but a 
series of unexpected snowfalls has hampered operations in the 
Eastern provinces. Indian conditions showed a sensible im- 
provement last month, with money remaining easy and demand 
for piece goods firm. Rainfall was general and crop progress 
fair. Australia has also benefited from widespread rains, 
which have removed the possibility of a serious water shortage 
this season. Offerings of wool continue to be absorbed at firm 
prices. South African conditions record a steady advance. 
Business remains more active than a year ago, though retail 
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trade is seasqnally quiet: A generous rainfall has improved 
the agricultural position in many districts. 


1 as Me ier ae 
‘he Argentine linseed market is firmer, but w ex 
have nar aceeiien disappointing. Stocks of imported goods 
remain large, and business generally is dull. Brazilian trade 
prospects continue favourable, though severe rains have 
damaged the coffee crop in some areas. The situation in Chile 
and Peru shows slight change, trade being seasonally quiet, 
while the recent improvement in Mexico has been halted, retail 
demand having slackened. 


EUROPE. 

French metallurgists re a falling off in new orders, and 
are apprehensive of the effect of the new taxation programme. 
The same fear is affecting business erally, though the wool 
textile industry is an exception, and continues to do a lar 
trade at firm prices. Belgian business is dull, particularly in 
the heavy industries. The German monetary position is better 
than far some months past, but industrial recovery is dis- 
seoniatingdy slow. Unemployment remains a major problem. 

he textile and leather trades improved last month, but the 
coal, iron and steel, Bo ere and engineering industries 
remained depressed. Trade in the Scandinaviah countries 
showed a further improvement, attended by a decline in the 
unemployed returns. Polish business was affected last 
month by the instability of the zloty, and the un- 
favourable world coal situation, but the cotton industry 
was more active on a strong seasonal demand. Trade 
remains quiet throughout Eastern Europe, although the 
slight improvement in Austria has been maintained, building 
activity having further increased, while the seasonal decline in 
unemployment continues. The Italian situation is less pro- 
mising than a month ago, though industrial activity is high in 
many branches. Money. is tight, and the cotton trade in par- 
ticular has encountered serious difficulties on the export side. 
a trade is slack, a partial revival in textile lines being 
olfset by depression in iron and coal. 


FAR EAST. 

Little improvement has taken place gn general business con- 
ditions in China, merchants covering only their immediate 
needs. The civil war has interrupted communications every- 
where north of the Yang-tze, and import trade is greatly 
handicapped. Japanese business shows a turn for the better, 
though some sections of the heavy trades are dull, and raw 
silk exports of but moderate dimensions. 





SOME STATISTICS OF 


GERMANY’S ECONOMIC 


SITUATION. 


StUDENTs of German economic questions will be grateful 
tv the Darmstadter und Nationalbank for its publication 
of a very informative survey (in English) of German 
cconomic statistics. Although this survey contains 
nothing not already published elsewhere, it brings together 
4 mass of information not readily accessible, and facili- 
tates the making of an informed judgment on many out- 
standing questions. We reproduce some of the more 
striking figures in the following paragraphs :— 

Area and Population.—The Treaty of Versailles cost 
Germany about 70,000 square kilometres in territory and 
6} millions in population. In 1913 her writ ran in some 
549,857 square kilometres; in 1924 in some 470,55! 
square kilometres, exclusive of the Saar. Her 
Population at the 1910 Census was 64,925,993» 
and had risen by the middle of 1915 to an 
estimated total of 67,880,000. The Census. of 
October, 1919, showed a drop to 59,852,682, about 
1,500,000 of the decline being due, apparently, to loss of 
life during the war. By June, 1925, a new Census re- 
vealed a total population of 62,474,872. Germany’s in- 
habitants are about 140 per cent. of those of Great Britain, 
160 per cent. of France’s, and 54 per cent. of the United 
States, 5 

National Wealth and Income.—National wealth is esti- 
mated to have been reduced to a much more significant 
*xtent. Dr Karl Helfferich put the 1913514 figure at 
310,000 million marks, and that of 1923-24 at 150,000 


millions, which is actually 50,000 millions less than von 
Schmoller’s estimate made 30 years ago. Recent com- 
putations of national income, however, suggest that these 
figures may err somewhat on the side of pessimism. 
Although several authorities in 1924 put the national in- 
come somewhere between 20,000 and 30,000 million marks 
(against Dr Helfferich’s 1913-14 estimate of 43,000 mil- 
lions), the results of the wages tax of 1924-25 have elicited 
the probability of an income of 33-36,000 million marks 
in wages alone, and a total income of between 40,000 and 
50,000 million marks. These calculations. are commented 
on at length by the Bank, which points out that in 1913 
Dr Karl Helfferich, commencing from his — estimate of 
43,000 million marks, made the following calculation :— 
7,000 millions were used for public purposes, 27 to 28,000 
millions served private needs, and the annual increment of 
the national wealth amounted to 8 to 8,500 millions. In 
making a similar estimate for present conditions, from 
the sum of 46,000 millions estimated for 1925 by Dr 
Wolff-Boess, 11,000 millions used for public purposes 
must first be subtracted. ‘Taking into consideration the 
average cost of living in 1925, the purchasing power of 
the remaining 35,000 millions corresponds to that of about 
25,000 millions before the war. There is, therefore, a 
smaller sum available to-day for private needs, plus sav- 
ings, than there was for private needs alone in 1913. This 
would mean, states the Bank, that under present conditions 
the accumulation of fresh national wealth would only be 
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possible by forcing down the standard of living below that 
of pre-war years. Leaving public expenditure out of con- 
sideration, and comparing the total national income for 
1913 and 1925, it becomes clear that against a former 
43,000 millions there are now 46,000 with a purchasing 
power of only 33,000 million marks. According to this 
estimate the present national income is less by 10,000 
millions than it was before the war, i.e., has decreased 
by more than the sum that could be saved annually in pre- 
war times. 

Railway Traffic, éc.—The Bulletin includes a number 
of statistics relating to the German State Railways which 
are of special interest in view of the latter’s position under 
the Dawes Plan. Goods transported in 1913 averaged 
514 million tons a month, but only some 35 million tons 
was moved by lines within the present territory of the 
Reich. In 1925 the monthly figures varied between 27 and 
35 million tons, with an average of 30.9 millions. The 
average haul was, however, rather longer than in pre- 
war days, so that the total traffic came out at 4,820 ton- 
kilometres a month last year, as compared with 4,350 ton- 
kilometres for the same lines in 1913. The following table 
compares the financial results of 1913 and the first months 
of 1925 :— 

Receipts and Expensss (in Million Marks). 
Working Working Dawes-Plan 
1913. Receipts. Expenses. Surplus. Service. 
Manthly eounge oe 2963 sdee tor ooes , 


January @eereeeene ee e@eee e eecee ee 
February eseoveeee A eo econ ° ecese 
March ° a eee eooe 


September .....0.. ee pis ik 
October 


November ........ 3597 .... B79 .... SUB .... 
The figures for 1913 apply to all normal gauge railways available for 
public service.  *° Half-yearly rate. 
The increase in gross receipts in the spring and summer 
of 1925 is the more striking, since freight charges on a 
number of important commodities were appreciably 
reduced in January, 1925. A comparison with pre-war 
rates is given in the next table :— 
FREIGHT Rates of the Reich Rartways CompaRep with the Pre- 
Wak STANDARD. 
(Pre-war standard = 100.) 
1925 after Jan. 1. 
129'3 


Tron and ste mi-finished goods @eesen 


‘cools and machinery... 
Potatoes ee 


AVETAZC. cccccccccescccscecs 137-4 

A reduction in the last item of the column in 
mid-October last brought down the total index to 130.3. 
The compilation of such an index, however,- offers 
numerous pitfalls, and most authorities consider the 
figure too low, the railways themselves, for instance, sug- 
gesting that for 1925 an average of 142 would be nearer 
the mark. 


Railway tariffs for long distances, again, have suffered 


a proportionately less increase than those for short 
transits. 


Shipping.—Germany’s mercantile marine remains much 
below its volume in 1913. _ The following table contrasts 
the pre- and post-war position of Germany, Great Britain, 
and the United States of America in this respect :— 

(June of each year.) 


Gross Tons.— of World Ton . 

1924. 1925. foie 1924. 1925. 

5 s ee 2.856 ee 2,993 ee 12 ee 5 ee 51 

Great Britain .. 18877 .. 18,917 .. 19,274 .. 444 .. 3529 .. 328 
United States .. 1,837 .. 11,823 .. 11,605... 43.. 205 .. 197 


Foreign Trade.--Imports and exports, revalued at pre 
war prices, show a significant falling-off as compared 
with 1913. The results of an official computation i 
these lines are as shown :— 


(In Million Marks.) 
1915. 


Animals, live eeceececesseces Ese. i 

Foods and drinks .......++-{e5” 

Raw materials and semi-{Imp. 
finished goods.....s-se0 Exp 


Finished articles ........++{ gn 
Imp. ne 

Gold and silver seseseesooee| mee “33 
{Imp. 11,2061 .. 69378 .. 
socecccccecveori Exp. 10,1986 .. 51673 . 


Germany’s share of world trade is put at 16.7 per cent, 
in 1913, 9.8 per cent. in 1923, and 9.2 per cent. in 1924. 

Savings and Other Deposits.—Recent figures showing 
the movement of savings and other deposits make 
interesting reading. In 1913 the various savings banks 
in the Reich held 18,306 million marks in deposits. At 
the end of 1924 these had been practically wiped out, 
being put at no more than 600 million marks. Twelve 
months later the total had risen to 1,612 millions—an 
increase during the 12 months of about 1,000 million 
marks. The average increase over the last four pre-war 
years was 440 millions. 

It must be taken into consideration, however, that the 
savings banks are now used by many classes of the popu- 
lation who in former times invested their savings in other 
ways—for instance, in the purchase of shares. In the 
two greatest Federal States the following are the figures 
for deposits :-— 

Prussia. 
1913 (Dec. 31) ..cccecccccceees 12,478 
1925 (Jan. 31) ..seccscaccccees 479°5 
June 530) ........ 7970 
Nov. 30) ..cccccsecceeee- 1,051'1 
(Dec. 31) ..cccecsesesssee 10964 
The deposits of the larger non-State banks also show 
an upward tendency :— 


ao 
a 


End of free Deposits. Deposits. 
October, 1913 ........ 4173 .... 3,290 .... 
Feb , 1925 eeeeece 1,686 eoee 
April, 1 eercseeeese 1,861 eeoe 
coemcormmass "2°"¢* 9 zis8 erce0e 
October, 19D .cccccce 2,240 eecee 2,138 eoee 


Foreign Credits.—An effort has been made to compute 
the total of foreign credits to Germany. The total 
amount of foreign credits taken up was estimated by the 
Reichsbank at the end of 1924 at 1,000 to 1,250 million 
marks, in September, 1925 (on the occasion of the 
Bankers’ Conference) at about 3,000 millions and at the 
end of 1925 at about 3,500 million marks. In the course 
of the year 1925 the proportion of long-term to short- 
term credits altered in favour of the long-term credits. 
In September, 1925, the totals of long-term and short- 
term credits were about the same (each about 1,50 
million marks), whilst at the end of the year the Reichs- 
bank estimated the long-term credits at about 2,000 0 
2,250 millions and the short-term credits at 1,500 to 1,40 
millions. Geh. Oberfinanzrat Kauffmann estimated on 
February 19, 1926, Germany’s foreign credits at about 
4,000 millions. 

In 1925 the following loans were concluded :— 

Seiad hiittibem neni risiis..o 2S 
Loans of municipalities ...........-+e+e+: . 


Loans of — and various other companics.. 879°6 
Loans o! Church in the Netherlands ..about 


1,325:0 


The figures are not, however, by any means comple’ 
The statistics given above, taken in conjunction peo 
regular returns of production, trade finance, unemP. ” 
ment, &¢., which are included in our monthly ed s 
afford a valuahJe insight into the nature and extent © 


serious problems with which Germany is at presen! faced. 
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PRODUCTION. (Thousands of Metric Tons.) BRE 
COAL. LIGNITE. ‘wie 
lapiplaicnteeescieecsgas cigs oO ae e 9ee Sae e ne 
South United Cseoho- |, Hun- ae 
fonts | tna | zapen States. slovakia. |* ¥+| gary. Ate 
co Sy Te a AE 
156 es | usu | arm | azoes | .. | agus | dae | .. BF 
on a) 2 262 | 1,558 | 2185 | 38283 | 206 1,792 bi an 
Sie | i st | is | he | ae | | tat | ie | bn ut 
1,197 9,902 | 490 944 | L710 | 2,515 | 45555 | 25. | 1709 | 10365 | 478 Sag 
1,063 11,061 571 983 | 1,682 44.240 255 1,566 11,649 419 4 } i 
j i eS 
955 0,362 | 526 1,035 | 1,779 37,42 | 241 19 | 368 Bea: 
a 10,437 519 1,006 | 1,557 | ats 2,517 sa561 244 Yass eas? vo | i? 
891 | 506 990 | 1432 3 2405 | 40797 | 222 | 1293 | 10388 | 332 ate 
1,071 11,240 | 601 995 | 1,363 < 43,659 | 256 1451 | 11650 | 352 i. 
994 11,061 | 590 959 | 1,362 48,775 | 238 1447 | 11463 | 343 eee 
1,135 1;355 | 618 1,009 | 1/602 | sone 4279 | 253 | 1709 | 1199 | 448 whe 
1,212 11,950 | 653 975 | 1,906 | 2 48,326 264 1,807 | 132,759 531 } 
1,197 11,189 628 1,007 | 1,555 | 46,204 260 1807 | 11,940 515 é 
yo dat 633 993 1,874 | 48,117 = 1,783 | 12,712 _ cia ee 
1,034 10/611 592 927 EA 44,143 a 1,523 | 11,115 pce ale 
as Prams a Spal ty, -_ i Fi i —— ed since 1921. _g From 1919 : te 
oe ee and Palatinate: " exolu pper Silesia, Since 1923, including Upper Silesia. ob 
Excluding Rhine mines, 1 Upper Silesia only. p Excluding Saar. ” ae 
i 
PIG — STEEL. ae 
i i : 
Ger- |Luxem- sweden. \Canads Ger- Luxem- P| 
many. | burg. P many. | burg. “ee 
—— bce aaa ae | 
e e a 2 
207 4% 102 | 1,609 212 61 85 596 1578 101 ee 
a 109 on 989 106 64 90 151 1,248 13 KS 
13 280 96 654 81 26 51 259 833 a] Be ie 
1H 427 96 783 140 23 32 373 976 117 eh 
182 442 as 411 117 24 75 79 415 @ 525 100 8 
2% 638 114 651 180 43 50 696 576 d@ 820 157 i 
| 212 106 121 848 195 35 48 626 618 131 (41,016 174 a 
268 | 68 | 124 896 | 187 40 61 607 587 | 137 | 1,064 167 ar 
275 706 124 961 190 46 64 662 596 135 | 1,115 167 a 
heostil 213 703 120 941 190 37 47 595 600 131 | 1,109 171 a 
168 724 100 | 886 203 38 21 600 625 112 | 1,031 i F 
166 713 117 766 | 202 33 “7 485 617 123 | 900 174 ns 
170 717 123 735 196 31 35 650 632 139 | 880 180 a 
174 739 130 742 205 30 75 663 668 139 | 928 | 18 : 
169 740 125 760 200 31 70 664 647 130 873 174 
161 748 124 717 200 38 56 617 659 128 164 176 i 
138 763 Na 689 204 3% 58 | 3,369 | 646 661 £ 791 174 
20a 707 at 631 185 x Sl 2,988 715 630 816 {| 170 ‘ i 
Scat Ze. pie 3,500 197 Condisiu SS iapmcsibtiteasdunmtMies cases f 
Excluding Luxemburg, including hiaiepenalas ae ne Seeks teens 1913 to October, 1918; for 1920-1925 agures not official. d Ingots and castings. k& Corrected a 
figures vased on returns from works responsible in 1923 for 95% of total production. 4a 
WHOLESALE PRICES. ae . 
a Bel : (Prank Hol- | Ital F 4 3 f ih 
ny Avr. Sovdan Ravao’| ees. | BE |  Pramce Hoh, [oA & | Poiana. | mow, | Z| F Smee! 15 } 
Trade. | mist, A zeitung”) 2 al 
n a . ée ¢ 
aciiedii ensied h100 | 4100 109 100 h 100 100 100 100 | &100/ 100 nee ico 
wevese eoecee ee 3 178 po Ad *"aa7 182 2 27 191°2 1749 181 ie 
pe site 367 | 133% | 18] | 3266 205,417 | 160 i 173 | 1675 180 | 152-0 
mecnuennenanal 977 | 210 | 4189 1401 151 232 163 | 1806 | 1787 | 176 | 1530 
news sdiliiseneal 573 997 | 234 | 4885/| m 146°9 156 267 162 | 1746) 1733 | 177 | 1551 
wl 558 1,001 157 5507 m 1450 155 253 161 161% os 1A 1601 
m 
S—April ...... £38 | 1,006 | 216 | 5121 142°3 151 273 163 | 1630] 1661 | 169 | 1565 
May......0. 537 998 | 216 1406 151 262 162 | M619 | 1668 | 164 | 1591 
June........ 552 | 1,009 | 206 | 5425 1426 153 260 161 | 1606| 1704 | 157 | 1588 
July ...... wd 559 | 993 | 189 | 5572 1433 155 254 161 | 1596] 1697 | 160 | 158-4 
August ....| 567 | 996 | 168 | 5572 1443 155 249 159 | 1594] 1699 | 157 | 1595 
September 577 989 | 163 | 555° 1445 155 237 157 | 1592] 1696 | 158 | 1565 
October towel 575 977 | 158 1440 154 223 154 | 1570] 1711 | 160 | 1566 
ovember.. 569 | 977 | 160 144-7 154 220 155 | 1567] 1726 | 164 | 161-1 
December ... 565 966 1430 155 220 156 1555 | 1682 | 163 | 1635 
anuary ....| 560 950 140°7 153 214 186 | 153 | 1545] .. | 163 | 1638 
February ... 1488| 1537) 656 | 938 138-7 149 8 | 211 1461 194) 183 | 152 | 1508] .. | .. | 1622 
March ....) 1444] 1519} 583 oe 1375 | 205 : “ oe | oe 2) gs .160°1 
From 1920 revised index. 6 End of the mon by Central Statistical Bursea middle of each month. a Beginning of she folio ana 
Revised index number, 000,000,000" ee. a1 4. j of the following year. k Czervonets roubles. 1 Zloty prices; =1091, 
— ” m G Gold mark prices. # New index, beginning of mon 
Index Numbers of Retail Prices. Cost of Living. —(Base= 100.) 
Soe eeocecees 1921—Jul eevee ee ie 100 
inceonsiealas eer... 181 | ia5 | 263700 | 90 | 2643 
1983—July .. 171 190 | ¢ 1% 109 | 2464 
Hessen ee ene! 1994—July...... 1m 183 86 125 | 2613 
Coveeccen! 8% 1585 11935—July...... - 188 ‘ 133 is 
coooee) 12998 | 1593 | 2017 | 1562 11925—April...... 173 188 93 131 | 3074 
pe aes: in|. or | 28 | Soar 
June......| 173 ‘a 97 |. 131 | R71 
July ...... 173 188 97 133 | 2989]. 
*Peeees Aug... 174 ee 96 136 2821 ee 
ber. Sept... 176 95 139 | 2786} 401 
By bocce’ 176 188 95 141 | 2775} .. 
Nov,.....- 177 “ae 95 141 ~| 2764 ee 
Dec. . 175 se , os i 2871 421 
926--Jan. .....- 173 1 ee 
. ebeccse| 1 | we Sf 8; 40 
Mar....... 168 aim «a pe i Boney 
anctee following month. > Gold mark prices. —_¢ Bince 1925 gold @ Yearly figures are average. 
_— f Central Statistical ‘Office Index: Base—Jan., 1926-100. 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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IMPORTS for Domestic Consumption—Merchandise Only. 
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Quantity (Metric Tons). 


(000’s omitted.) 
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i, * 284,000 in March. 
$. EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
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BANK OF MONTREAL. 
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BETWERLANDS TRADING SOCIETY. 











Nederlandsche Handel- ). 
woes ty ter, AD. 1824. 26 Old Broad Street 
GOAPITAL P. PAID eeevececseves ¥.80,000,000— PARIS 


3 & 5 Place Vendome 





Guaranty Trust Company of NewYork | | i 


AN international bank handling every phase of 
modern banking business and by means of its bed 
offices in the United States.and the principal cities. =. - ta 


of Europe, offering unugually completeservicesand 
facilities to firms aol foreign trade. 


32 Lombard Street, E.C.3° 
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THE YOKOHAMA SPECIE BANK, LTD. | | 
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Banks. &¢,.— Continued. 


BANKOF NOVASCOTIA 


Established 


10,000,000 
$39,800,000 
‘000,000 


UNIVERSITY OF LONDON. 


ae Ss 
Two Lectures on ‘‘ PROJECT 
oF Cer ART ake a — 2 one 
by Mr. D. H. ROBE By 
ini . Cambridge), at the 
SCHOOL OF ECONOMICS ( a on 
Aldwych, W.C.2) on T : fae! — 
and 13th. at 5 p.m. At the Firs a oe 
ir will be taken by Dr. T. E. G. G ‘ 
bse (Sir Ernest Cassel Reader in Commerce 
in the University). cates 
MIS N FREE, WITHOUT TICKET. 
en DELLER, Academic Registrar. 


THE 
INDIAN MARKET 


offers opportunity to you. 


Let give you a complete, 
idianed-saiak an te aie 


possibilities of your goods in 
i ed by our men 
en 


THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, Menthlies, Quarteriies, 
m= 

BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 


Telephones CENTRAL 2796. 


the of the 
with special reference to ~— 
By WALTER T. LAYTON, MLA. 7/6 net. 


THE [April 24, 199¢ 


BANK OF SCOTLAND 


ConsrrzUreD BY AO? OF PaRLIAMEH® 1605, 


AUTHORISED CAPITAL .. = == = os ow» * oe 
AID-UP CAPITAL ecco eco eco eco eco ooo ‘ine 000 
SRSERYS FUND and BALANCE carried e+ ee = 81,687,847 
DEPOSITS and CREDIT BALANCES as at 27th February, 1926 229,903,519 
° * LORD BELPHIN: NE, 
Deputy Gornon Bin RALPH ANSTRUTHER OF BALCASEIE, Bi, 
Head Office: THE MOUND, EDINBURGH. 


: St. VINCENT PLACE. 
Cu Re Masons daune MAcDoNaLD and A. W. M. BEVERIDGE. 


LONDON Ofice: 80, Brsnorseats, E.0.3. J. W. Jouneron, Manager, 
Over 230 Branches and Sub-Branches in Bere and throughout 
— eee GEORGE J. RCOTT. Treasurer. 


A good P. & O. ship, good chen 


good company, games, music 
dancing, will | 
days and nights pass all too' 


quickly. 
SUMMER on the ATLANTIC 


A cruise in JUNE by Pp 
On June 3 the RANCHI will leave &O 
Tilbury Dock on a nineteen-days 4 
cruise of 4,700 sea-miles over the Ss. Ss. 
summer waters of the Eastern 
Atlantic. That this cruise will 
embrace a string of Atlantic Islands 
not otherwise to be come at in a 
single voyage is not the least of its 
charms. The RANCHI will enter 
harbours, most of which are famous 
in the annals of Elizabethan 
seamen. Lisbon, the beautiful; 

Funchal, Madeira, brilliant with 
sunshine and flowers; Santa Cruz and its 
neighbour, fair, snow-crowned Teneriffe; 
Las Palmas, to-day Spain’s greatest 
seaport; Casablanca, whence the still 
unspoiled terrain of French Morocco 
may be seen; Cadiz with its memories 
of British Naval exploits, all these will, 


in turn, offer a rich variety of 
experience. 


19 Days: Fares from 27 Gus. 
og AZORES 
Cees ance 


OT, 


: : : ch of 
The RANCHI, one of four new and beautifully appointed P. & O. liners each ; 
16,600 tons, embodies all the amenities and creature comforts that we hinge omen 
may desire and modern invention accomplish. Her cruise in J une has be -apeanars 
with due regard to climatic conditions. In July the RANCHI will earn | crack gp 
to Norway, in August to Stockholm and Finland, in September to er service. 
Constantinople. October will see her again in the East Indian passeng 

For Illustrated Programme, Cabin Plans and Reservations, apply— 


P. & O. CHIEF PASSENGER OFFICE, 14, COCKSPUR ST., LONDON, S.W.! 


(F. H. GROSVENOR, Manager). oo 
City Office: (P. & O. and B.I. Companies), 122, Leadenhall Street, B.C.3. 


GIBRALTAR, MARSEILLES and EGYPT—REDUCED SUMMER FARES, 
April-September, from £11 upwards. a va 
Every Friday by P. & O. Mail Steamer from Tabury. Programme on application, 4 
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THE PENNSYLVANIA RAILROAD 


SUMMARY OF ANNUAL REPORT FOR 1925 . 








HE ANNUAL REPORT of the Pennsylvania Railroad for 1925 is now available and will be supplied 
upon request. — The report gives detailed statistics concerning the operations of the company during 1 
past year, with an interpretation of the results realized and general comments upon conditions surrounding 


the property. 


In brief the report shows the following : 


OPERATING RESULTS. 


COMPARISON WITH 1924 





1925 INCREASE OR DECREASE. 

Tora OperatinG REVENUES amounted to 2,136,962 I. $26,837,786 
Tora. OPERATING EXPENSES amounted to ey baa I. 9,688,674 
Leaving Ner REVENUE of $144,997,615 I. $17,149,112 
TAXES amounted to jae oo Bhat. nai Siege: SRC ad 31,700,789 I. 1,242,819 
EguipMENT, Jomnt Facirity Rents, etc., amounted to... —... 13,188,819 D. 5,401,801 
Leaving Net Rattway Operatinc INcoME of ... ...... ~—-$100,108,007 I. $21,308,094 
INCOME FROM INVESTMENTS AND OTHER SouRCES amounted to 37,281,490 I. 6,272,569 
Making Gross INncoME of ... 0 0. ce see nee wwe =~ $37,389,497 I. $27,580,663 
RENTAL PAID LeEasED LINEs, INTEREST ON FuNDED Dest AND 

OTHER CHARGES amounted to ... = ‘ss ia es 75,169,173 I. 3,495,016 
Leaving Net Income (Equal to 12.46% on Capital Stock) of $62,220,324 I. $24,085,647 


After providing for a 6°/, dividend, sinking and other reserve fund appropriations, and construction and 
other expenditures on certain leased lines and affiliated Companies, a SurPLUS for the year of $25,892,985 


was transferred to the credit!of Profit and Loss Account. 


The greatly improved operating results for 1925 were due in part to the increase of business offered, but 
were very largely achieved through improved economy and efficiency in operations, and continued 


improvement expenditures. 


There was an actual reduction of $5,137,917 in 
transportation expenses, notwithstanding a large increase 
in the volume of traffic handled. 


Total operating expenses increased $9,688,674, but 
this increase was due almost wholly to additional 
amounts expended in the maintenance of the property 
and equipment, resulting in a further improvement in 
the condition of the Railroad itself. 


OPERATING EFFICIENCY. 


The ratio of operating expenses to operating revenues 
in 1921 was 87.80% ; 82.64% in 1922; 81.86% in 1923; 
80.19% in 1924 and 78.43% in 1925—thus reflecting 
steady improvement in operating efficiency ever since 
the end of the period of Federal control. 


PHYSICAL CONDITION. 


The physical condition of the property is better than 
it has been for several years. The financial position of 
the Company is stronger than at any time since the 
War. It expended $23,650,500 in 1925 for the improve- 
ment of its own road and equipment without selling 
any additional capital stock or bonds, and almost 

,000 was spent for improvements on its leased 


and affiliated lines. During the same time it reduced 
its outstanding debt by $21,514850. 


Assuming continuance of sound conditions and no 
unforeseen emergencies, the Pennsylvania Railroad 
Company’s cash and current assets should suffice to 
meet its necessities in 1926 without new financing 
beyond the issuance of some equipment trust certificates 
and small amounts of securities by branch and leased 
roads to finance advances made to them. 


hei oP dtl 


The annual report of the Company will be formally 
presented to the stockholders at the annual meeting on 
April 13, 1926, which is the 80th anniversary of the 
incorporation of the Pennsylvania Railroad. 


The Company has paid a cash dividend upon its 
capital stock every year since the first section of the 
road was opened in 1849. It is now owned by 140,578 
stockholders residing in every state of the Union and 
nearly all foreign countries. 


PENNSYLVANIA RAILROAD SYSTEM. 


The Pennsylvania Railroad operates directly about 
90% of the mileage of its entire System. The remaining 
lines are controlled through stock ownership. The 
consolidated System embraces 11,628 miles of roa 
with track mileage of 27,806. : 


The investment in Road and Equipment of the System 
as a whole at the end of 1925 was $2,302,802,826, and 
$181,929,340 additional in marketable securities and other 
investments. Against this total of $2,484,732,166 there 
are securities outstanding in the hands of the public 
of a par value of only $1,530,025,565. _ 


In 1925 the Pennsylvania Railroad System— 

—Employed, on the average, 213,947 persons to 
whom it paid in wages $373,875,686, or about 
47% of all its revenues; 

—Paid in taxes $35,278,242, an increase of 
$1,944,879 over the previous year ; 

—Paid for fuel, materials, supplies, and improve- 
ments more than $225, . 


The success of the Pennsylvania Railroad is due to the united effort of its employees and management, 
supported by the confidence of inyestors in all parts of the world. Not only is this relationship between 
management! and men increasingly friendly and effective, but, during the past year, we have enjoyed to an 
unusual degree the co-operation of the general public and government authorities. 

In a continuance of this co-operative effort, the Pennsylvania’ Railroad finds grounds for a permanent 
assurance of its ability adequately to serve the public and makes its proper contribution to progress 


and: prosperity. 


Philadelphia, Pa., April 6th, 1926. 


LL enemas 
Stockholders may obtain copies of the Annual Report from Lewis Netlson, Secretary, Broad St. Station, Philadelphia, Pa., U.S.A. 








By Order of the Board of Directors 


W. W. ATTERBURY, President. 
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Hanks, ke, 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


roms ons, fil Governor. 


a. and Sa deantn Bamten spry Australasia. 


of Tasmania. 

3,400 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1925. 
General Bank Balances ... . 36,496,307 
Savings Bank Balances ... 43,875,693 
Note Issue Department ... $3,890,226 
Rural Credits — 180.780 
_ 8,280,512 


i 2 130.603.c18 
London Office: 38-41 NEW BROAD SF., 5.0. 


Also at sate House, Strand, Ww. 


HONG KONG AND SHANGHAI 
BANKING CORPORA 


AUTHORISED CaPiTaL pot 
IssvEeD and FULLY Pam Ur .. exe 


( STERLING 
Reserve Fuxps SILVER 
Reseeve LiaBILITY OF 
Head 


Other Items... 


Patani, Titan 
Sir Charles Addis, 
K.C.M.G. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


‘London:, Printed the Proprietors by G. E. 


by the Proprietors 


THE ECONOMIST. 


THE WESTERN 
AUSTRALIAN BANK. 
Authorised e 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


FOLLY PAID CAPITAL - 
RESERVE FUND - = - 


£3,000,008 
£2,550,000 


Lendon Agency: 
6 and 7 King William st., E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 


(Union of Socialist Soviet 


rected by Decree of the Soviet Govermment’ of October 12th, 1021. 


Capital 


Bank Note Issue, on April 16th, 1926 
Issue Dept’s Gold and Platinum Reserve d  m 
Issue Dept’s Foreign Currency Reserve do 


|April 24. 1998 || 
Susurance, 


PARTNERSHIP 


Capital ~ oe required by 


on the th of a | 
Assurance is the ideal way of providity 


© necessary amount. 

THE PRUDENTIAL ASSURANCE CO, itp, 
HOLBORN BARS, LONDON, £1, 

peneenaniihciesti~Sbs-schecithibbatouc ot ae 

REFUGE | 
AssuraNce Company Limitep, 
Chief Office: Oxford St., Manchester, 
(Hor the year ending December Sist, 19%) 

Annual Income Exceeds 

Claims Paid Exceed ... 246,000,000 


Comprehensive Fanily Policy | 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death 


A Guaranteed Income of 107, | } 


as provision for Widow and Children. 
Premiums cease in case of Invalidity. | 


Apply "Apply for new explanatory leaflet to— 


ensure issu Sc, nf 


198-198, FLEET STREET, LONDON, E.C.4. it 
Founded 1848, 


] 
t 
Payments ney eS to Policy-Holders =| 


The Gresham Fire & Accident | 
Limited, transacts all classes of fire and 
business, Chief Office: | 188-1! 190, a ae 


STATE BANK OF THE U.S.S.R, 


ee 


N.B.—1 Chervonetz contains ome pure gold and equals 21" is. 0.096, 


Head Office and F 


| 
Bank of the RSFAE. 
| 
| 


foreign Department, MOSCOW. 


OVER 400 BRANCHES. 
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Current Accounts in Foreign and Soviet Currency. 
Union. Collections. Letters ef Credit. 


Deposits and 
throughout the territories of the Soviet 


Remittances effected 
. Mail and Cable Bis ot 


The Bank is Sint teieitee ta tactinntine tine Wh the Bovict Republic 
AEE AD CORNNNP CEES ON See ee ae 


Lenses CORRESPONDENTS. —Lioyds Bank Ltd.; petiona) Peeves Bank Ltd.; Midland oe 
g Westminster Bank Ltd.; Barclays Bank x 1063 N. M Ham 


Kieiawort 


Try 
PLAYERS 


NAVY 
MIXTURE 


Bank Ltd. 
Co. Schrider & Samuel Montagu & Co.; 8. Japhet & Co., 
Kieihwort fons Cor 2. Tien National City ‘Bank of New Y: Trade 


“oes bros teks 
‘ork; Bank for Russian Lté.; 
Narodny Bank Ltd. 


Cool smokingand 
clear thinking. 


RAPPLING with business 


problems, many a man 
takes up his. pipe and fills 


it with Player’s Navy Mixture. 
He goes to that. familiar pipe 


and that favourite tobacce ‘nr 
cool smoking and clear thinkin, 
A few moments spent in that 
company give him a fresh stim- 
ulus,a mental “second wind.” He 

takes up his task with ee 
energy, with added confidence 
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